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Each  miinber  coatains  a special  discussion  of  some  Sound  Currency  question. 

Lo^)k  tJt  the  fij*  into  wMrli  governtTient  hiS  gotten  itself.  It  keeping  out 
*346  000  000  of  demand  notes.  It  han  enacted  a law  by  wlnch.n.^fast  as  they  are  brought  in 
they  are  paid  out  again.  This  puts  the  credit  of  the  United  SUites  (d?6olittely  at  the  rnercy 
of  Wall  Street.  The  Go'ctminevt  can  beat  Wall  Street  ju%t  as  any  man  canheat  WaU 
Street — only  by  keeping  Us  paper  out  <f  Wall  Street. 

Tf  I buy  n coot  for  ^lQ,that  meam  that  the  other  man  buys  $10/ot*  a coat.  Democrafu 
don't  beliece  that  gokvnment  ought  to  interfere  to  make  vie  buy  ow  coat  when  I would  prefer 
to  buy  another,  and  no  honest  man  believes  that  I ought  to  be  made  to  accept  a coat  dtferen  t 
from  the  one  I hare  bought.  Will  some  free  silver  ma  n explain  hotc  it  is  any  more  honest  to 
make  me  contract  for  one  kind  of  dolUirs  when  J would  prefer  another  ki  ud  or  to  make  me 
take  silver  doUars'when  J hive  Contracted  for  gold  ones?  If  it  is  swindling  for  yon  to  cheat 
meat  the  coat  end  of  the  trade,  is  it  any  less  dishonest  for  me  to  swindle  you  at  the  money 
end  of  the  transaction  f 

Jf  wage  earners  bdiete  they  are  getting  too  high  wages,  and  that  this  country  is  suffer- 
ina  in  comeepience.  aU  they  hare  to  do  is  to  take  loieer  wages ; or  if  they  prejer  a round- 
ahmt  way,  they  mn  iavor  free  eoinage  of  silver,  and  they  mil  get  Iheir  wages  cut  down  half 
without  any  further  trouble  on  their  part;  and  we  will  be  blessed  as  are  India  and  China. 
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STATUS  OP  OUR  CURRENCY. 


VoT  a generation,  comraenciug  in  1861,  ono  act  of  Congress  after  another  ha4 
arbi  rarily  meddled  with  our  currency.  The  earlier  ones  were  passed  to  enable 
go7(  rnment  to  levy  forced  loans,  later  ones  were  devised  to  temporize  with  resulting 
com  ftions,  to  aid  the  ambition  of  demagogues,  to  serve  the  ends  of  speculators,  to  line 
the  >ockets  of  favored  classes — and  each  dragged  tlie  treasury  ever  deeper  into  affairs 
will  which  it  had  no  proper  concern.  As  a result  our  currency  statuies  are  so  volum- 
inoi  s that  the  average  citizen  cannot  even  scan  them,  and  so  confused  that  the  govern* 
mer  t is  occasionally  re-disco vering  them  ; defunct  as  to  their  original  ends,  but  virulent 
und  !F  conditions  for  which  they  were  not  planned ; and  so  ambiguous  as  constantly 
to  n ise  questions  which  must  be  cut  rather  than  solved. 

Two  results  have  naturally  followed.  Our  currency  has  become  a “sea  of  trouble** 
aboi  Lt  which  the  treasury  splashes,  and  in  which  our  public  credit  has  narrowly  escaped 
bein  5 drowned.  And  our  people  have  come  to  consider  currency  questions  as  fit  for 
exp  rts  alone. 

If  this  be  true,  popular  government  is  a failure.  The  problem  of  currency  lies 
at  t]  ebase  of  all  commerce  and  at  the  door  of  all  industry  ; aud  the  public  weal  is  at 
the  nercyof  those  who  are  permitted  to  solve  it.  It  is  fortunate,  therefore,  that  the 
prol  lem  is  in  reality  a simple  one.  The  complexity  is  in  the  devices  by  which,  for  their 
owr  purposes,  political  financiers  have  obscured  it.  The  people  as  a whole  are  honest 
and  businesslike.  What  they  understand  and  approve  is  apt  to  bo  right  and  straight 
forv  ard.  In  finance  the  roundabout  and  complex  is  generally  bad. 

FIAT  MONEY  THE  ESSENTIAL  QUESTION. 

The  Protean  shapes  winch  currency  bedevilment  assumes  are  but  different  forms 
of  t ie  one  idea — that  of  Fiat  money — interference  by  government  in  order  to  make  a 
mar  take  money  that  he  otherwise  would  not  take,  or  to  make  him  take  it  under  condi 
tiouj  other  than  those  under  which  he  would  naturally  take  it.  It  is  an  attempt  to 
give  either  fiat  currency  to  money,  or  a fiat  value  to  currency— a value  based  upon 
the  command  of  government,  rather  than  intrinsic  worth,  as  judged  by  you,  of  the 
mor  ey  which  you  choose  to  take.  That  really  sums  up  one  side  of  the  currency  ques- 
tion It  is  an  interference  with  trade,  with  the  money  end  of  tnide,  with  the  one  end 
in  V hich  everybody  is  concerned. 


GREENBACK  LEGAL  TKNDERS, 


There  are  three  shapes  iu  which  of  late  we  have  had  it  sliarply  before  us.  One  has 
to  d>  with  our  greenback  issues.  In  the  first  place,  Tno  greenbacks  are' immoral.  If 
the  government  owes  anybody  and  that  person  will  take  the  demand  notes  of  govern- 
there  is  no  reason— in  morals— why  the  government  should  not  issue  those  demand 
3.  But,  if  the  government  is  so  poor  that  it  has  nothing  else  to  pay  with  and  its 
cred  it  is  so  poor  that  its  creditor  cannot  use  these  notes,  and  the  gov,crnment  in  order  to 
help  him  out,  compels  every  other  citizen  of  these  United  States  to  accept  these  notes 
insU  ad  of  the  gold  or  silver  which  he  contracted  to  receive  at  the  time  his  contract  was 
mad  3,  that  is  robbery,  and  robbery  no  les3*that  it  is  perpetrated  under  the  form  of  law. 
Sucli  was  our  legal  tender  act.  At  the  time  when  this  lav  was  enacted  not  a single 
mat  claimed  that  there  was  any  excuse  for  it,  except  the  fart  that  the  government  was 
lo  81  ich  straits  that  it  must  arbitrarily  take  people’s  property 

What  is  wrong  for  a man  to  do  is  wrong  for  a government  to  do,  and  what  is 
wro  ig  for  any  government  to  do  is  wrong  for  a big  government,  which  is  able  to  force 
it  upon  you.  Such  legislation  can  have  no  etfect  cxcej^t  injustice,  because,  if  the 
gov(  rnment’s  credit  is  good,  the  law  is  superfluous.  If  it  is  not  superfluous,  it  is  l>e- 
caut-3  the  people  would  not  take  government  p:ipcr  unless  made  to  do  so  ; ami  th« 
resu  it  is  a government  forced  loan  levied  upon  them  under  the  pretext  of  law , 
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There  Is  another  radical  fault  with  the  greenback  idea  winch  will  appeal  to  every- 
body who  luia  business  experienca  Suppose  that  you  are  a dry  goods  dealer,  and 
that  you  inform  a friend  that  you  have  gotten  a new  way  to  do  business,  that  you  are 
going  to  get  trusted  all  you  possibly  can,  aud  give  out  your  demand  notes.  That  friend 
will  tell  you  that  this  Is  the  craziest  thing  you  ever  attempted,  ami  that  you  had  better 
make  your  arrangements  to  buy  for  cash  as  far  as  possible,  and  get  wdiatever  indebted- 
ness you  can’t  pay  now  put  into  long  time  paper,  so  that  you  can  take  cure  of  it  as  it 
matures.  “Why,”  you  might  say,  “I  will  have  to  pay  iuterest  on  that  paper.”  Ho 
would  tell  you  that  it  will  be  a great  deal  cheaper  for  you  to  pay  interest  than 
to  he  liable  at  any  day,  whenever  there  is  the  slightest  rumor  as  to  your  solvency  or 
any  tightness  la  the  money  market,  to  have  these  notes  pour  in  over  your  counter  for 
payment.  Suppose  you  still  hope  to  find  some  one  who  is  willing  further  to  trust  you, 
and  you  pay  out  those  notes  again  the  next  day  ? 

It  would  put  you  In  the  power  of  any  mm  who  wanted  to  break  you  down  and  who 
should  buy  up  your  notes  and  hand  them  over  the  counter  w^hen  you  had  the  least  cash 
to  meet  them?  If  a business  man  is  lo  be  independent,  he  must  arrange  his  paper  so 
that  he  can  meet  it  when  it  comes  due.  Look  at  the  fix  into  which  our  government  has 
gotten  itself-  It  is  keeping  out  $346,000,000  of  demand  notes.  It  has  enacted  a law 
by  which,  as  fast  as  they  are  brought  back  in,  they  are  paid  out  again.  This  puts  the 
government  of  the  United  Stales  absolutely  at  the  mercy  cf  Wall  Street.  If  the  govern- 
ment didn’t  Lave  its  demand  notes  outstanding,  capitalists  could  not  shake  the  credit  of 
this  government.  It  can  levy  taxes,  it  can  pay  its  debts,  it  can  get  on  easily  enough^ 
provided  it  does  its  business  in  a business-like  way.  The  government  can  beat  Wal 
Street — just  as  any  man  can  beat  Wall  Street— only  by  keeping  its  paper  out  of  Wall 
Street. 

“FllEB  coinage” — FORCED  CCRRENCY. 

The  “ Free  Coinage”  agitation  is  another  phase  of  the  fiat  money  movement.  “Free 
Coinage”  is  a misnomer.  The  word  “free”  is  simply  the  livery  of  heaven  which  its 
advoaites  have  stolen  in  which  to  serve  the  devil.  Let  me  explain.  If  government, 
appreciating  that  its  citizens  use  gold  and  silver  as  media  of  exchange,  chooses  to  ac* 
commodate  them  by  supplying  coins  of  convenient  size  and  guaranteed  weight  aud 
fineness,  that  is  all  right.  It  is  a good  w^ay  for  the  government  to  serve  the  people.  If 
it  makes  no  chuige  or  distinction  in  doing  this,  but  gives  anybody  who  chooses  to  bring 
bullion  the  full  amount  of  that  bullion  in  minted  coin,  aud  tlieu  leaves  each  man  free 
to  do  w’hat  he  pleases  with  it,  we  have  free  coinage  and  free  commerce,  just  as  free  as 
anything  could  be.  Is  that  what  our  silver  friends  want?  No.  They  appreciate  per- 
fectly that  this  would  do  them  no  good.  What  they  want  is  a law  to  give  forced 
currency  to  depreciated  silver. 

Look  at  the  situation.  The  law  to  make  people  take  silver  is  not  asked  for  by  any- 
body who  wants  silver.  If  people  want  silver,  no  law  is  necessary  to  compel  them  to 
lake  it.  It  is  just  because  people  do  not  want  silver,  and  will  not  take  it  unless  they 
are  compelled  to,  that  the  free  silver  people  want  a law  to  make  them  lake  it.  The  only 
people  who  want  the  law  are,  tiiercforc,  not  those  w'ho  want  silver,  but  wflio  want  to  get 
rid  of  silver,  or  wlio,  owing  debts  payable  in  gold  and  thinking  they  can  buy  silver 
more  cheaply,  want  to  make  their  creditors  take  it  instead  of  ihe  gold  they  owe. 

It  is  in  Nevada.  Colorado,  Arizona  aud  the  other  States  whose  politicians  are 
clamoring  for  frc'c  silver  that  the  people,  aud  even  the  free  silver  capitalists,  most  uni- 
formly hoard  gold  and  take  silver  only  when  they  cannot  help  it.  The  banks  of  those 
states  hold  eight,  nine  and  ten  times  as  much  of  gold  as  of  silver.  Those  who  borrow 
of  Senator  Stewart,  the  millionaire  “free  coinage  ” leader  are  obliged  to  make  their 
bonds  payable  in  gold.  Indeed,  the  whole  “ free  coinage  ” business  is  an  attempt  by 
Uiose  who  advocate  it  to  make  other  people  take  something  they  don’t  want  themselve*. 
Could  a man  be  engaged  iu  a meaner  business? 
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3ne  cannot  blame  the  free-silver  men  for  getting  mad  when  they  are  railed  dis- 
St.  That  shows  they  have  somewhat  of  self-res{)cct  left,  iiun  whet  is  it  they  are 
g to  do?  If  I buy  a coat  for  §10,  ihat  means  that  the  man  who  sells  it  buys  §10 
n coat.  Democrats  don’t  believe  that  government  ouglit  lo  interfere  to  make  me 
one  coat  when  I would  prefer  to  buy  another  ; and  no  honest  man  iKdieves  timt  I 
i to  be  made  to  accept  a coat  different  from  tlte  one  t liavo  bought.  Will  some 
silver  man  explain  how'  it  is  any  more  bonesr  to  make  me  contract  for  one  Kind  of 
rs  when  I would  prefer  another  kind,  or  to  make  me  accept  silver  dollars  when  I 
contracted  for  gold  ones?  If  it  'u  swindling  for  you  to  cheat  me  at  the  coat  end  of 
rade,  is  it  any  less  dishonest  for  me  to  swindle  you  at  the  money  end  of  the 
iaclion? 

ft  may  be  answered  that  we  would  still  be  free  to  make  special  contracts  calling  for 
*f  we  so  preferred,  lii  the  first  place  Ihut  is  not  the  proposal  of  the  more  radical 
mdsof  silver.'*  Again,  if  the  suggestion  luis  any  force,  it  destroys  their  own  posi- 
For  that  is  just  what  they  can  do  now  in  regard  to  silver.  If  legislation  is  lo 
them  it  must  be  such  as  to  make  less  convenient  the  use?  of  gold,  which  commerce 
irs ; and  therefore  such  as  arbitrarily  to  interfere  with  i^oinmerce. 

[?ut  the  free  silver  men  asK  ; “Is  not  a silver  dollar  as  good  as  a gold  dollar,  and 
. they  circulate  on  even  terms  ? And  if  so,  why  should  uT  we  extend  the  bimelal* 
we  now  have  ? ” No,  a silver  dollar  is  not  as  good  ns  a gold  dollar,  and  it  does  not 
fiale  on  even  terms  with  it  here  or  anywdiere  else  ; and  the  only  reason  that  bimetal- 
in  this  country  is  not  a farce  is  because  it  doesn't  exist  here  at  ail — and  never  has 
o<l  here  or  anywhere  else, 

[f  Igo  to  the  Bank  of  Commerce  and  ask  to  have  my  note  at  thirty  days  discounted  for 
)0, 000,  the  po’tile  cashier  will  explain  to  me  that  they  luve  not  got  the  money  to 
. Any  one  knows  what  that  means.  If  1 can  get  Mr.  Vaiulerbilt  to  write  his 
3 on  the  back  of  it,  I can  take  it  back  to  the  same  bank  and  it  will  discount  the 
at  once  and  baud  me  the  money  if  I want  it.  Supposing  I had  done  so,  and  should 
that  ibc  Bank  of  Gommerco  had  discouiUed  my  note  for  §1.000.000.  Is  there  a 
who  would  no!  know  better,  and  who  would  not  he  able  to  tell  me  that  it  was  Mr. 
lerbiit's  indoiscment  that  was  discounted,  and  not  my  note  ? Now,  a silver  dollar 
)0  cents  worth  of  silv^r  in  it,  and  uuder  the  Sliermari  act  the  stamp  of  the  Goverm 
: gives  it  a gold  indorsement.  With  that  indorsement,  it  passes  for  a gold  dollar, 
not  the  50  cents  worth  of  silver  that  pus^^es  for  a dollar  ; it  is  the  50  cents  worth  of 
r and  tlie  50  cents  of  gold  indorsement  that  passes,  and  I might  just  as  well  say  thai 
lote  was  as  good  as  Mr.  \’’anderbiU's,  because,  wdien  he  had  indorsed  it,  I could  get 
icoumed,  as  to  claim  that  a silver  dollar  is  as  good  as  a gold  dollar  ju&t  because. 
1 a silver  dollar  has  a gold  indorsement,  I can  puss  it  on  even  terms  wiili  a gold 

There  is  ai  wcner  item  which  should  be  noted  here.  Mr  Vanderbilt  is  w^ouu  a good 
more  than  §1.000,000,  and  it  wmuld  not  hurt  his  credit  oven  if  it  were  known  that 
id  indorsed  my  note  for  that  amount.  If,  howevt-r,  it  was  known  that  he  had  writ 
ds  name  across  the  backs  of  u number  of  blank  notes,  and  had  given  them  to  me  to 
[led  out  and  signed  by  me  as  I might  see  fit,  his  credit  would  be  gone,  and  his  in 
3ment  would  be  worth  no  more  than  mine.  Just  so  wiih  our  silver  currency.  Our 
'rnment  is  a wealthy  one,  and  the  fact  that  it  1ms  put  a gold  indorsement  upon 
ly  a thous‘:'.nd  miiiions  of  fiat  paper  and  depreciated  silver  has  not  yet  destroyed  its 
it— inough  we  have  all  seen  how  uea^-ly  it  did.  Free  silver,  however,  means 
ir  that  we  shall  go  to  a tilver  basis  at  once,  or  that  the  Government  shall  put 
d indorsement  upon  all  tlie  silver  that  anybody  in  the  wo’*kl  now  or  hereafter 
ses  to  bring  it.  The  moment  such  a law  was  passed  its  credit  wmuld  be  no  better 
that  of  lUr.  Vanderbilt,  who  had  trusted  me  wUli  his  check  book  ; and  we  would 
.1  a silver  basis  notwithstanding. 
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niMKTALLISW. 

Xone  Here  Xou)—.Nor  Anytchere'^Xiyr  Erer, 

“ Bimetallism  ” is  simply  a third  phase  of  the  fiat  idea — an  attempt  topresenbebv 
law  the  rale  at  which  men  shall  value  one  metal  when  compared  with  another.  It  has 
never  existed,  and  never  can  exist,  except  while  the  two  metals  remain  at  the  same 
commercial  value  when  compared  wiih  each  other,  as  that  expressed  by  the  ratio  fixed 
by  law — somellung  that  never  occurs  except  by  chance,  and  never  continues — even  by 
chance— for  any  considerable  lime. 

The  result  of  every  attempt  at  bimetallism  is  monometallism  of  the  cheaper  meta?, 
with  the  dearer  metal  diiven  out  of  circulation.  There  is  nothing  occult  about  the 
way  this  works.  If  you  owed  §50  and  you  could  pay  it  with  coins  wdiicli  you  could 
buy  for  §50  or  less,  would  you  pay  it  instead  with  coins  tl)at  would  cost  you,  or  that 
you  could  sell  for,  §55  or  §00?  Ordinarily  not.  Do  you  knew  anybody  (dse  who 
would  do  so?  Unless  men  are  foolish  enough  to  use  the  dearer  money,  ivhen  the 
cheaper  wdli  serve  them  just  as  well,  the  cheaper  metal  will  be  the  only  one  used. 

This  is  not  merely  iu  n<-cord  wirii  reason,  but  wiih  universal  experience. 
In  179'2  our  forefathers,  noting  that  business  men  used  silver  coins  and  gold 
coins,  arranged  to  mcefc  their  couvenience  b\'  minting  ihem,  and  adopted  a ratio 
between  gold  ami  silver,  which  they  found  lO  be  that  of  commerce.  The  law  bad 
hardly  been  euaeicd  before  the  commercial  ratio  changed,  so  that,  at  the  ratio  provided, 
silver  wa-s  the  chcap<'r  of  the  two  metals — and  ihe  result  was  that,  with  theoretical  bi- 
metallism in  the  law,  we  actually  had  silver  monometallism  until  1884.  At  tlint  lime 
the  ratio  was  so  changed  as  lo  make  gold  the  cheaper  metal  : and  we  have  had  gold  mon- 
ometallism ever  since — silver  having  been  circulated  only  to  tb.e  extent  that  it  has  had  a 
gold  indorsement.  England  hi\s  had  the  same  experience,  and  so  has  France.  Tlicre 
has  never  been  actual  bimetallism  anywhere  : and  there  never  can  be  an}'  until  there 
bhnll  grow  up  men  so  generous  or  so  foolish  as  lo  use  the  dearer  instead  of  the  cheaper 
of  Ivvometals  for  paying  their  debts. 

INTERNATIONAL  BIMETALLISM. 


WIJY  IMPRACTICAllLK. 

International  bimetallism  is  no  more  practicable  than  National  biniotallism.  So 
long  as  you  leave  business  mea  free,  they  are  no  more  likely  to  pay  their  debts  in  dear 
coins  when  they  can  get  cheap  coins— just  because  ten  countries  have  made  a law— than 
they  are  just  because  one  country  Las  done  so. 

S Tne  advocates  of  international  bimetallism  are  in  the  main  divided  into  two  classes: 

the  large  class  who  seem  to  have  agreed  upon  international  bimeUtllisin  as  a 
aiguified  part  of  the  fence  upcu  which  to  sit  until  they  are  prepared  to  get  dowm  on 
one  side  or  the  other;  and,  mi,  tho.se  wdio  assume,  without  stopping  to  think, 
that  mtcmational  bimetallism  involves  llie  concert  of  the  great  nations  of  the  world  in 
& scheme  something  like  the  Sherman  pig  silver  purchase  act. 

Of  course  if  they  chose  to  do  as  we  did  between  1800  and  1893 — actually  purchase 
and  store  away  an  enormous  amount  of  silver,  they  could  actually  raise  the  price  of  sil- 
ver, until  its  production  caught  up  wdth  the  abnormal  demand  thereby  created  — though 
what  wmuld  happen  when  this  occurred,  and  the  assembled  governmenta  found  them- 
selves loaded  with  an  almost  incalculable  mass  of  depreciatc<]  silver,  which  they  could 
not  use  without  setting  free,  and  the  setting  Jree  of  which  would  break  the  silver  mar- 
ket for  a generation,  no  one  can  predict. 

^ The  fact  is  that  iniernational  bimetailisra  involves  nothing  of  the  sort,  but  rather  an 

agreemeiix  upon  the  value  ratio  between  gold  ami  silver — say  16  lo  1— and,  o|)ening  the 
mints,  free  coinage  of  both  metals  at  such  ratio.  This  would  have  no  more  effect  upon 
tb#  comoicrdal  ratio  betwoca  silver  and  gold  than  would  shnilai  action  with  regard  to 
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t and  barley,  or  cotton  and  silk.  Demand  and  supply  would  atill  control  the  price 
3 metals  and  fix  Micir  commercial  ratio  with  reference  lo  each  other.  The  mere 
of  usimr  either  one  of  two  metals  in  which  to  pay  a debt  would  never  lx? 
'd  of  by  anyone  except  by  the  invariable  choice  of  the  cheaper  metal.  Inter- 
nal bimetallism  must  be  a dead  letter  if  it  docs  not  cliauge  the  relation  of  supply 
emand. 

t could  do  this  by  adding  lo  the  supply  of  gold  — for  example,  by  subsidizing  gold 
ig,  or  by  decreasing  the  supply  of  silver— say  by  heavily  taxing  silver  mining,  or 
:ying  up  and  hoarding  at  a constantly  increasing  cust  enough  silver  lo  keep  the 
Bt  cornered.  Or  men  miglit  be  forccil  to  use  silver  wlim  it  would  be  more  con- 
Qt  for  them  to  use  gold— one  plan  sotnetimes  tried  liavii  g been  to  impose  a penalty 
anybody  who  used  or  had  iu  Ids  possession  more  than  a certain  amount  of  gold, 
leither  these  nor  other  efTective  alternatives  seem  likely  to  be  tolerated  fora 
*nt  iu  this  age  of  cnmparativ’o  enlightenment  and  freedom.  Internationa!  bimetal- 
therefore,  is  not  apt  ever  to  have  a more  actual  esisteuce  than  in  the  past — which 
at  all. 

here  are,  however,  a few  bimetallists  who  argue  thus  : “ It  several  strong  govern- 
at  once  sliould  open  their  mints  to  the  free  coinage  of  silver  at  some  fixed  ratio 
gold,  and  make  tlio  two  metals  unlimited  legal  tender  at  the  ratio  thus  fixed,  then 
orld’s  stock  of  unminted  silver  would  become,  potentifilly,  so  much  ccan.  This 
I be  equivalent  to  a demand  at  coinage  rates  for  all  the  silver  in  the  xvorld,  and 
thus  raise  the  price  of  silver  as  compared  with  gold  lo  the  coinage  ratio.** 
is  true  that  the  world's  legal  tender  currency  would  thus  be  reduced  to  a silver 
£0  that  silver  could  always  tx>  said  to  he  at  par,  no  matter  how  much  it  depreciated 
as  with  our  greenback  legal  Tenders  during  the  war.  But  it  is  not  true  that  gold 
then  l>e  circulated  at  coinage  par,  or  that  it  would  be  rati  d any  more  clieaply  than 
rlieu  compared  with  silver,  or  that  there  would  thus  lx  cieated  any  new  demand 
ver  that  would  make  it  worth  more  than  now  when  coir.pared  with  gold. 

0 be  effectual  the  new”  demand  must  be  such  as  will  actually  furnish  an  additional 
t for  the  actual  silver.  It  cannot  be  expected  that  tndividtials  will  do  this, 
certainly  will  not  do  so  unless  they  actually  waint  more  silver  for  use  ; and  it  must 
icnibered  that  commerce  has  long  been  discarding  the  actual  use  of  silver  as  a 
in  for  payments — as  well  in  double  standard  coimlnss  and  silver  standard  coun- 
s in  gold  standard  ones,  and  as  well  when  silver  was  undervalued  as  when  it  was 
ilued.  The  reduction  of  the  world's  legal  tender  currency  to  a silver  standarfl 

no  more  induce  people  to  keep  hoards  of  silver  or  to  use  silver  -when"  it  was  not 
□ient  than  xvouM  the  sale  of  dour  by  the  bundre  l-weight  instead  of  tlie  barrel 
a new'  market  for  small  bags  and  casks,  ITie  governments  themselves  could,  lo 
e,  create  a demand  for  silver  at  coinage  rates  in  gold,  but  only  by  giving  gold  for 
at  that  rate  until  by  their  purchases  of  silver  on  this  basis  they  hail  so  cornered  the 
market  ns  to  h.avG  ranged  the  gold  price  of  silver  to  coinage  par.  But  this  is  not 
ted,  and,  a.s  noted  above,  would  soon  prove  ruinous  if  tried.  Any  thing  less 
result  in  monometallism  with  the  cheaper  metal  as  the  standard — actually  used, 
now,  only  in  comparatively  small  transactions;  while  gold  would  remain,  just  as 
he  standard  by  which  the  world  s commerce  w ould  be  regulated  nnti  the  medium 
ch  xvealth  would  be  stored  and  by  wliich  it  would  bo  transferred, 
less  civilized  times,  the  refusal  of  governments  to  mint  gold  except  at  an  arbi- 
atio  when  compared  with  silver  might  slightly  have  oh.structed  this  course;  but 
*rce  has  become  so  indiffe  rent  to  tho  aid  of  law  that,  from  the  United  Slates 
ry  down,  an  increasing  propoition  of  the  gold  that  is  accounted  for  in  dollars  is 
gold  bars  for  the  sake  of  convenience,  and  gold  contracts  are  becoming  the  rule 
onsiderable  transactions  throughout  tlie  wmrld,  xvithout  reference  to  local  law. 

1 anotl  S'*  p iut  in  this  oomjecuou  ] quote  from  li.x-Secret  irv  of  the  Treasury,  Hon, 

> raircliUd.— ' 
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LTinr  OP  TUE  POW  ER  OP  GOVERN  MEST. 

Let  us  look  for  one  moment  to  see  what  Government  can  do  about  money,  Sunpose  you  to  the 
mint  with  a lump  of  silver  or  goM.  Wliat  can  the  Government  uo  to  that  ? It  can  put  It  In  the  fonn 
®f  a coin  and  call  St  a dollar.  That  meansthat  it  containsso  manv  tjrains  of  gold  or  so  many  graln.s  of 
pure  silver  with  so  much  alloj'.  That  Is  what  the  stamp  means,  and  it  does  not  mean  anything  else. 
Now,  that  thing,  so  far,  lias  adiled  no  value  whatever  to  the  lump  of  silver  or  gold  that  3'ou  took  there, 
except  that  it  has  made  it  a little  more  convenient  for  men  to  use,  and,  therefore,  if  you  had  your 
choice  between  a lump  of  silver  unsbainix^d  and  a lump  of  silver  or  gold  stamped,  j'ou  would  take  the 
stamped  one,  !>ecanse  It  would  be  a little  more  convenient.  Experience  has  shown  that  mankind 
tvoiild  not  allow  a difference  of  but  a very  few  grains  in  deciding  him  as  to  whether  he  shalll  take  the 
thing  unstamped  or  stamped.  That  little  stamp  was  of  almost  fnflriitcsimally  small  value  a.s  to 
determining  the  choice  of  man,  as  to  whether  he  would  take  the  tiling  with  the  stamp  or  without  the 
stamp. 

Now,  the  other  thing  that  it  can  do:  Itcanmake  th.'it  piece  of  money  a legal  tender  for  the 
payment  of  debts.  Now,  that  seems  at  firet  blush  to  be  a thing  that  would  give  it  a great  deal  of 
valut*.  Experience  has  shown  that  it  has  lias  not  bad  that  effect.  Almost  all  legal-tender  moneys 
have  had  behind  them  the  cre^lit  of  the  Government  issuing  them,  but  when  the  credit  of  the  Govern- 
ment issuing  those  moneys  was  gone  we  found  that  tho  moneys  became  utterly  worthless,  although 
the  legal-tender  quality  was  still  there.  Now,  what  did  that  legal-tender  quality  enable  those  money’s 
to  do  ? It  enabled  them  to  pay  past  debts;  nothing  else.  Yet  it  would  seem  to  us  as  if  past  debts  mu.st 
be  so  large  that  the  pijwer  to  pay  them  would  given  great  value  to  substance  that  is  endowed  with 
that  power,  but  history  has  shown  tliat  money  endowed  with  that  power,  has  become  utterly  valueless. 

We  have  been  led  to  believe  that  Government  had  some  almighty  power  to  imfcuo  a thing  with  the 
quality  of  paying  past  debts.  Yet  we  find  by  statistics  that  cannot  be  questioned  that  In  no  >’ear  did 
moi-e  than  4 per  cent,  of  the  transactions  of  that  year  consist  of  the  payment  of  debts  that  antedated 
chat  year.  You  see  what  an  Infinitely  small  quantity’’  this  thing  must  become  by  demonstration  In 
value-giving  power. 

If  such  a great  and  powerful  Government  as  was  the  Government  of  France  after  ihe  Revolution 
was  not  able  to  give  any  power  to  Its  paper  money  when  the  credit  of  the  Government  wasgone,  then 
how  can  we  say  that  any  combination  of  Oovemruents  can  multiply  nothing  by  something  and  have 
anything  but  nothing  lefr^  I don’t  think  it  is  worth  while  to  be  deluding  ourselves  with  any  notion  < f 
thiskind.  If  I believed  that  any  half  dozen  Governments  of  the  world  could  do  this.  If  I believe<i  it 
was  proper  that  this  should  bo  donf»,  then  I think  I should  be  in  favor  of  free  silver,  because  I would 
be  impressed  by  the  argument  that  this  was  a great  and  powerful  countr^v,  and  it  could  corao  pretty 
near  doing  alone  that  which  half  a dozen  countries  combined  could  do. 

Of  course,  if  government  coerces  people,  it  can  make  them  do  things.  But  no  one 
proposes  that  Or,  government  can  obstruct  commerce.  If  tlio  government  says  gold 
shall  not  be  paid  to  people  who  want  it  by  people  who  have  agreed  to  pay  it,  then,  I 
grant  yon,  yon  could  largely  drive  gold  out  of  circulation  ; and  you  could  in  the  same 
way  demoralize  business  lu  this  or  any  other  country.  But  no  one  proposes  this  ; and, 
so  long  as  people  are  not  coerced  and  commerce  is  not  obstructed,  the  commerce  that 
prefers  gold  now  will  prefer  it  llien.  There  would  not  bo  one  dollar’s  more  demand 
made  for  silver,  unless  you  arbitrarily  iuterfenal  and  obstructed  men  iu  getting  thegold  ; 
and,  until  you  want  to  commit  govermnent  to  that  tyranny,  there  is  no  use  in 
bothering  about  international  bimetallism. 

Even  if  we  could  bring  it  about  it  ought  not  to  be  done.  If  it  is  right  for  govern- 
ment to  interfere  to  raise  the  price  of  a commodity,  or  to  compel  people  or  to  induce 
people  to  take  money  that  they  otherwise  would  not  take,  it  is  right,  whether  Englanil 
dr  Germany  or  Franco  join  in  it  or  do  not.  If  it  is  right  and  it  is  beneficent,  wo  ought 
to  be  at  work  at  it,  we  onght  to  do  everything  we  can  toward  it,  o ought  to  be  plan- 
ning to  exert  just  as  much  intluence  as  this  country  can  command,  iu  order  to  bring 
about  that  beneficent  condition  of  things.  But,  if  it  is  wrong  or,  if  it  is  foolish,  then  it 
does  not  become  any  tho  less  so  because  we  have  gone  into  partnership  willi  other  sinners 
or  fools;  and  we  ought  not  to  be  a party  to  sucli  a scheme,  who  ever  proposes  it. 

"TREAT  THEM  ALIKE." 

Our  silver  friends  appeal  to  us  to  treat  gold  and  silver  alike.  We  should  treat 
men  alike,  and  let  each  do  what  he  pleases  wriiU  the  gold  or  silver  he  has,  U is  claiuie*i 
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thf  t gold  is  a legal  tender.  That  is  true.  It  is  not  true,  however,  that  it  is  worth  nny 
me  re  on  that  accouni.  As  a matter  of  fact,  bar  gold,  whu  h is  not  legal  tender  at  all,  is 
wc  rth  more  to-day  than  is  the  same  amountof  gol<l  in  gold  coins,  which  are  legal  tenders 
Co  amerce  uses  gold  because  it  prefers  it,  not  because  of  tlie  law.  It  would  use  it  just 
thi  same  if  there  were  no  law.  The  law,  as  it  stands,  is  therefore  immaterial.  Com- 
nu  "ce  lias  repudiated  silver  ns  a measure  of  values.  It  ilocs  not  use  it  simpl}''  because  it 
do-  s not  like  it.  A law  to  force  sih^er  into  use  would,  therefore,  bo'  tyrannical  and  an 
arl  itrary  interference  with  commerce. 
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REASONS  FOR  THE  USE  OP  GOLD. 

The  preference  of  commerce  for  gold  is  not  a matter  of  right  or  MTong  ; it  h a 
tter  of  fact.  People  who  do  business  have  a right  to  do  it  in  the  way  (hat  suits  them 
t,  and  commerce  has  foumi  gold  most  convenient ; (hat  is  all.  There  is  so  little  of  it 
•xistence  that  a small  quanlity  contains  a.  grt^at  deal  of  A^eallh . That  makes  it  con- 
ieiit  to  use  and  transport.  It  is  easily  divisible  and  almost  indestructible.  That  makes 
aiuly  to  use,  and  leaves  the  world’s  stock  at  any  time  practically  all  that  has  been 
led  in  the  centuries  before,  so  that  it  is  subject  to  only  very  slight  variation  by  the 
-ease  or  decrease  of  production  in  any  one  year  or  within  a short  period,  ami,  Ihere- 
is  comparatively  stable  in  value.  And  the  fact  that  the  supply  U (Iuh  stable  and 
t it  is  easily  transported  ami  is  imlestruetihie  lends  to  keep  it  the  same  value  all  over 
world.  All  these  things  do  not  make  gold  perfect  for  i>urposes  of  currency,  but 
f do  make  it  more  perfect  than  is  the  case  with  any  other  metal.  This  becomes  more 
more  so  as  our  commerce  becomes  more  and  more  of  international  rather  than  of 
il  chanicter.  It  is,  therefore,  perfectly  easy  to  understand  why  silver  lias  been  so 
erally  -discarded  as  a measure  of  value,  and  why  it  would  be  foolish  to  try  to  reiu- 
e it.  (■ 

A good  deal  of  complaint  is  made  as  to  the  small  amount  of  gold  in  the  world.  It 
le  very  fact  that  gold  is  found  only  in  small  amounts  that  makes  it  so  desirable  for 
’ency.  If  it  was  as  abumlant  as  iron  it  would  be  as  unavailablG  as  iron  for  money 
poses.  As  to  the  c<>mparalive  quantity  : There  has  not  been  five  years  since  1S50 

'll  there  has  not  been  a much  larger  amount  of  gold  in  the  world  in  proportion  to 
necessity  for  its  use  than  there  was  in  tiie  preceding  five  years.  And  there  is  more  - 
tiy,  in  proportion  of  the  necessity  for  its  use  for  business  tlmn  there  ever  was  be- 

I 

The  silver  people  keep  charging  that  gohl  is  appreciating.  This  may  be  so,  but  I 
btit.  And  taking  the  one  commodity  of  most  imporiance  to  man,  of  which  the 
itest  amount  is  bought  and  sold  every  day  in  every  part  of  the  world— man’s  labor—  ‘ 
id  that,  measured  by  it,  gold  has  been  steadily  growing  cheaper  and  is  to-dav  cheaper 
1 it  was  ten  years  ago.  Such  being  the  case,  it  seems  to  me  probable,  not  that  gold  ' 
iprcciating,  but  iliat  inventions  and  Improvement  of  transport  and  communication 
I cheapeus'I  nearly  everything  else.  But  suppose  gold  has  appreciated.  Is  that  an 
to  be  stopped  by  law  ? When  cotton  goes  up.  do  we  j)ass  laws  to  keep  it  down  ? 

■n  the  price  of  wheat  is  high,  do  wo  ask  Congress  to  make  it  low  ? Is  it  our  busi- 
to  interfere  by  law  ^v'ilh  the  natural  course  of  prices  ? No  Democrat  at  least  can 
ent  to  go  into  that  business. 


CONSEQUENCES  OE  FREE  COINAGE  AS  PROPOSED. 

ox  CKKDITOKS. 

Suppose  our  free-silver  friends  Iiad  their  way.  What  would  be  the  result  f Every 
mar  to  whom  a dollar  is  now  due  would  be  compelled  to  accept  half  of  what  there  is 
to-d  ly  coming  to  him.  Is  there  any  way  to  keep  tliat  from  colliding  with  the  Ten  Com- 
«uaE  dnicota?  1 know  they  talk  a great  (hiaJ  about  the  man  who  contnictcd  a debttwentr 
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years  ago  and  who  now  finds  that  it  takes  more  wheat  or  cotton  to  pay  it.  That  is  not 
the  real  question.  The  first  question  is.  What  has  be  agreed  to  do?  and  whether,  just 
because  he  finds  it  hard  to  keep  his  agreement,  he  shall  be  allowed  to  break  it?  Again, 
if  wheat  and  cotton  are  cheap  to-day,  it  is  because  that,  take  the  world  over,  wheat  and 
Colton  are  produced  and  transported  more  cheaply  than  they  were  twenty  years  ago. 
Does  he  propose  that  the  world  stop  and  adjust  its  business  affairs  to  his  own  failure  to 
keep  up  with  its  progress? 

Again,  every  one  kuows  that  the  great  bulk  of  all  the  crodita  in  this  country  to-day 
are  not  tliose  which  date  twenty  years  back,  or  ten  years  back,  or  five  years  back,  but 
are  in  the  main  the  current  accouuts  between  man  a.ud  man  of  transimtions  dnrifc^  the 
hist  year  or  two.  Even  if  it  were  fair  to  interfere  by  law  to  adjust  the  hardship  of  a single 
debtor  In  his  relations  with  his  creditors  of  twenly  years’  standing,  is  it  fair  to  permit 
by  law  twenty  debtors  on  last  year’s  transactions  to  swindle  twenty  creditors  in  order 
tiiat  one  debtor  may  bo  coddled? 


IKTEUEST. 


The  readers  of  this  do  not  need  to  have  it  explained  that  business  activity  depends  in 
largo  measure  upon  a low  rate  of  interest,  which  is  the  most  conclusive  proof  of  plenty 
of  money  lo  be  loaned-  If  I can  get  capital  at  4 per  cent,  a year,  1 may  build  a factory 
and  employ  hands  and  carry  on  an  industry  successfully  and  with  ^rofitto  mj'self,  where 
if  I had  to  pay  G or  7 per  cent,  for  the  money,  or  could  not  borro^v  it  at  all,  I might  be 
unable  to  do  so,  and  the  factory  would  remain  unbuilt  ami  the  labor  unemployed.  How 
are  we  to  have  interest  cheap  and  money  abundant?  Capitalists  are  no  worse  than  other 
men.  But  they  are  no  better.  They  are  just  like  yourselves.  What  would  you  do? 
Suppose  there  were  a lot  of  men  who  advocated  the  passage  of  a law  that,  after 
you  had  loaned  out  ineney  on  gold  Values,  would  force  you.  to  accept  silver  values  in 
return — would  you  be  in  a hurry  to  lend  money?  Would  you  not  rather  keep  it  locked 
up  in  a trust  company  or  else  loan  it  only  at  high  interest  and  for  short  terms?  And 
then,  if  this  agitation  stopped  and  every  one  became  satisfied  that  there  would  be  nonv- 
terference  with  the  standard  of  values,  and  that  capital  when  loaned  out  would  be  safe 
and  would  be  repaid  in  money  as  good  as  loaned,  would  not  you — would  not  every 
capitalist— be  prompt  to  offer  to  loan  his  funds  at  interest,  however  low,  rather  than  let 

them  remain  idle? 


This  couiitrv  to  day  affords  an  object  lesson  of  this.  In  those  parts  of  the  country 
where  the  people  believe  that  our  currency  is  safe  and  that  no  change  in  its  standard  is 
likely  to  take  place,  pleiit}”  of  mouey  can  be  had  at  four  and  five  per  cent,,  while  in 
those  parts  of  the  country  in  which  the  people  are  confident  that  free-coinage  legisla- 
tion will  be  liad,  and  that  a loan  made  for  any  long  time  ahead  may  be  repaid  in 
depreciated  silver,  there  is  scarcely  a place  where  you  can  borrow  mouey  on  very  long 
time  at  all,  except  on  gold  contracts,  or  even  on  short  lime,  at  less  rates  than  six  or 
eight  per  cent.  Free  silver  would  not  add  a dollar  to  the  real  wealth  of  the  West  or 
South,  But  the  apprehension  o?  it  has  kept  from  those  sections  of  the  country  the 
millions  upon  millions  of  capital  that,  had  they  been  invested  there,  might  have  made 
such  prosperity  as  the  world  has  not  seen  since  the  sun  shone  upon  Eden. 


WAGES. 

And  last,  what  would  be  the  effect  upon  wages?  To  the  precise  extent  by 
which  free  coinage  permits  the  depreciation  of  tlie  currency  in  which  wages  are  paid, 
to  that  extent  it  effectually  reduces  them,  although  they  may  still  remain  nomiuaily  at 
f the  same  amount.  If  the  workingmen  of  this  country  are  prepared  for  such  a change, 
liiere  is  one  consolation;  they  have  the  vottis,  and  the  matter  is  in  their  hands.  If  they 
do  not  ixuieve  in  thus  sacrificing  themselves  in  behalf  of  those  who  are  seeking  a new 
way  to  pay  old  debUs,  tliey  can  keep  any  such  scheme  from  being  successful 
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WHO  WOULD  MARK  AND  WHO  WOULD  LOSE. 

If  we  went  to  w silver  us  we  should  do  if  we  h id  free  coinage,  the  men  who 

V ould  profit  are  bankers,  who  own  the  gold,  which  they  would  hoard,  and  would  be 
p?rmitted  to  pay  their  depositors  in  depreciated  silver.  It  would  be  their  depositors 

V ho,  having  deposited  money  as  good  as  gold,  would  bt  forced  to  accept  depreciated 
silver  instead.  The  insurance  coiupanies  would  profit,  whose  thousands  of  millions  of 
ir  vestments  are  so  largely' in  mortgages,  by  their  terms  made  payable  in  gold.  The 
vidowand  the  orphan  would  suffer  by  having  their  policies  paid  in  silver,  whose 
p irchasing  price  would  lie  only  one-half  as  much  as  the  gold  that  the}''  would  otherwise 
nceive.  The  capitalist  employer,  with  his  investmenis  in  lands,  in  factories,  and 
e'  ery  class  of  wealth,  would  sc-e  it  double  in  price  upon  his  lands  almost  at  once.  His 
ei  iploye  would  be  paid  the  same  wages  he  now  receives  in  a currency  which  would  buy 
ot  ly  half  as  much,  until,  after  years  bad  pissed  in  the  slow  readjustment  of  wages,  he 
n ight  have  secured  somewhat  more  of  his  rights, 

APPRECIATION  OF  GOLD  AND  WAGES. 

In  this  connection  there  is  one  point  that  I wish  somt  what  to  dwell  upon.  Suppos- 

tl  at  gold  has  appreciate*!,  what  is  the  effect  of  this  upon  our  wage  earners,  the 

n iijority  of  our  voters?  Take  your  daily  papers  and  look  at  wholesale  prices  of  goods 

at  d food  You  -will  find  that  they  change  daily  and  sometimes  repeatedly  within  the 

d ty.  As  to  retail  prices,  you  know— or,  if  you  don't,  your  wife  does— that  they  change 

p etty  often,  in  some  things  every  month  or  so,  and  in  some  things  every  week  or  two. 

N :>w,  take  wages.  You  know  that  changes  are  comparatively  rare,  generally  not  more 

tl  an  once  or  twice  a year,  and  often  only  once  in  two  or  three  years.  What  docs  that 

n'c?an?  It  means  tlmt  tiie  price  of  labor  i.s  more  const  rvative  Iban  are  the  prices  of 

gi  ods  that  labor  buys— hence,  that  if  our  currency  is  appreciating  so  as  to  make  a dollar 

buy  more  goods,  there  will  be  weeks,  months,  perhaps  years,  during  which,  while 

w iges  have  not  changed,  a man  will  be  able  to  buy  more  with  them.  In  other  words, 

tt  e appreciation  of  gold,  so  long  as  wages  are  paid  on  a gold  standard,  means  that  every 

la  lorer  gets  more  and  more  for  tlie  same  amount  of  wages.  And  to  the  precise  exten 

tt  at  you  prove  that  the  course  of  events  of  late  years  has  been  llie  appreciation  of  gold 

ai  d the  cheapening  of  prices  in  consequence,  to  that  preci.se  extent  do  you  prove  that 

tl  e laboring  man  lias  been  gaining  m{>re  and  more  by  the  difference,  and  that  it  lias 

c(  me  out  of  the  manufacturer  and  capitaii.st. 

* \ 

INFLATION  OF  PRICES  AND  AV^AGES. 

Take  the  opposite  case.  I liave  no  doubt  that  free-silver  legislation  would  in  a 
m -*asure  accomplish  wliat  its  friends  claim — that  is,  soon  raise  the  price  of  everything 
tb  it  is  bought  to  nearly  if  not  quite  double  their  present  rate.  Do  any  of  you  imagine 
it  your  wages  wmuld  be  doubled  at  once?  Don’t  you  know  that  you  would  w:ut 
m mths  and  years  for  the  slow  process  or  readjustment  by  strikes  and  lock-outs  before 
ji  ur  wages  would  finally  be  raised  in  proportion. 

With  the  wage  e irner,  therefore,  the  free  silver  case  stands  thus:  The  appreciation 
of  gold,  of  which  the  free-silver  people  complain,  is  the  very  process  that  will  give 
hi  n more  and  more  for  the  'wages  he  gets  and,  therefore,  ])ractically  increase  bis  wages. 
Ti  le  inflation  of  prices  that  the  silv'er  men  are  fighting  for  is  the  very  thing  that  will 
re  luce  the  purchasing  power  of  the  wages  he  gets,  and  will  thus  decrease  his  wages. 
D ► not  understand  that  I claim  that  we  should  oppose  free  coinage  and  welcome 
ih  i appreciation  of  gold  ju.st  because  it  secures  higher  wages  to  labor,  I am 
Vf  posed  to  free  coinage  because  I believe  it  to  be  w'roug.  At  the  same  time  it  is  proper 
h fct  all  should  understand  just  what  would  be  its  effect.  It  may  be  that  wages  are  too 
J|i  ;h  in  this  country  now.  Personally,  I do  not  believe  such  to  be  the  case.  If  they 
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are  too  high,  however,  and  it  is  desirable  that  they  should  l>e  cut  down,  th^n  let  us  have 
tlmt  issue  frankly  stated.  But  let  not  our  free  coinage  friends  clamor  for  legislation 
the  first  effect  of  which  would  be  to  reduce  by  one-half  the  wages  tliat  each  laboring 
man  receives,  and  at  the  same  lime  invite  laboring  men  to  vote  for  such  a programme 
without  telling  tliem  what  the  real  effect  would  be. 

I confess  that  I am  one  of  those  who  are  glad  to  see  the  prices  of  things  becoming 
cheaper  ami  cheaper,  go  that  the  laboring  man  can  buy  more  ami  more  with  every 
dollar  that  he  receives,  I have  no  sympatliy  witli  those  w’ho,  by  a tariff  law  or  a silver 
law  or  privak.  trusts  or  combinations,  are  continually  endeavoring  to  raise  prices  of  the 
goods  that  labor  bus  to  buy,  I have  no  more  sympathy  for  the  m(*n  who  are  working 
to  day  to  bring  about  high  prices  of  clothes  and  food  than  had  the  Prophet  Amos  with 
the  inflationists  of  his  day,  whom  he  cursed  so  thoroughly  that  the  world  ever  since 
then  has  rung  with  his  maledictions.  You  remember  how  he  described  them— it  htrik(.‘3 
me  that  his  words  would  'well  befit  the  present  situation— as  lie  told  of  the  men  of  Iiis 
day,  who  lay  awake  nights,  thinking  how  they  might  make  corners  in  food  and  put  up 
prices— “making  the  ephah  small  and  the  shekel  great"— that  is,  making  the  pour  pay 
more  for  their  flour— and,  as  he  put  it,  “falsifying  the  balances  by  deceit,”  that  they 
might  “buy  the  poor  for  silver  and  the  needy  with  a pair  of  shoes;  yea,  and  sell  the 
refuse  of  the  wheat.” 

APPRECIATION  OP  SILVER  AND  WAGES. 

AVell,  they  say,  “ why  would  it  not  bo  a good  thing  to  liavc  appreciation  of 
silver.”  Why?  If  the  laboring  men  of  this  country  wanted  to  sell  silver  or  were 
being  paid  in  silv(T,  there  might  be  some  sense  in  it.  But  the  laboring  men  of  this 
country  are  being  x^aid  in  gold,  not  sdver.  What  I mean  is  this:  You  lake  a silver 
dollar.  There  is  fifty  cents  worth  of  silver  in  it.  You  stamp  the  government’s  indorse, 
ment  upon  it.  It  then  passes  for  a dollar,  because  the  government's  indorsement  says; 
“Redeemable  in  gold."  So  that  our  laborers  are  now  getting  paid  in  gold  valne.s. 
What  good  does  it  do  a man  who  doesn't  own  silver,  who  doesn't  sell  silver,  who  gets 
paid  in  gold  values,  to  have  silver  cost  more? 

THE  SrLVEK  QUESTION  IN  A NUTSHELL. 

But  there  is  anollier  way  to  look  at  it.  AVe  have  seen  Jiow  appreciation  of  gold 
means  higher  wages  to  the  laborer.  Now  let  me  show  you  what  this  so-called  api>recia- 
lion  of  silver  means.  I shortly  since  heard  a very  pleasant  genUeman,  Mr,  Cannon,  a 
delegate  in  the  next  Congress  from  Utah,  expound  the  silver  side  of  the  free 
silver  question:  and  he  went  on  to  explain,  first,  that  xirices  of  goods  were  low 
here  because  they  were  measured  in  gold,  and  then  that,  on  account  of  our 
wages  here  being  paid  in  gold— which  was  costly— and  wages  in  India,  China 
and  Japan  being  paid  in  silver — which  wasn’t  worth  only  one-lialf  wliat  it  had 
been— they  had  a fifty  per  cent,  adv^antage,  and  that  therefore  tliere  w'as  great 
danger  of  manufacturers  being  driven  from  the  world’s  markets.  Do  you  see  wliat 
that  means  ? That  their  wages  are  so  much  lower  than  ours,  on  account  of  the 
appreciation  of  gold  here,  that,  unless  our  wages  are  made  equivalent  to  theirs  in  that 
respect  at  least — unless  prices  are  inflated  here  in  this  country  so  that  our  gold  wattes 
will  buy  no  more  than  their  silver  wages,  their  labor  will  tend  to  drive  our  labor  out. 
In  other  words,  the  proposition  to  appreciate  silver  is  practically  a proposition  to  cut 
the  wages  of  the  laborers  of  this  country  squarely  in  half,  in  order  to  increase  the 
profits  of  their  employers. 

Three  months  ago,  though  I should  have  argued  this— for  I believe  it  to  be 
true— I should  not  have  ventured  to  state  that  it  was  the  serious  contention  of  tlie  free- 
silver  advocates.  But  I have  not  merely  heard  it  put  forcibly  by  the  gentleman  I have 
mentioned  as  speaking  for  that  cause,  but  I have  It  in  another  statement.  Sir  Henry 
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31  'yscy  Tliorapson  Is  oao  of  the  leading  silver  advocates.  He  offered  a large  prize  lora 
m m who  would  write  the  best  essay,  explaining  how  it  was  that  China  and  India  and 
o1  lier  silver-using  countries  were  getting  an  advantage  over  England,  and  a great  many 
pi  ople  competed  for  that  prize.  3Ir.  Jamieson,  the  British  consul  at  Shanghai,  wrote 
St  good  a paper  that  he  was  awarded  the  prize  ; and  thut  essay  is  now  ihe  chief  stock 
ir  trade  of  the  British  agitation  for  the  restoration  of  silver.  Now  let  me  read  you  some- 
tl  ing  from  it.  Sir  Henry  Meysey  Thompson  is  proud  of  it.  Here  it  is  ; " Wages  in  the 
gt  Id-using  countries  have,  through  the  appreciation  of  gold,  become  100  per  cent, 
di  arer  than  they  were  relatively  to  silver  wa.ircs  ; and  the  manufacturer  in  the  silver- 
si  indard  countries  can  obtain  his  labt>r  at  half  the  cost  which  he  formerly  paid.’* 
Hmce,  “ while  old  established  industries  in  England  are  barel}^  P'lying  expenses,  new 
ir  Justries  in  India  arc  arising  broadcast,  and  paying  hnudsomely/'  And  the  remedy 
p oposed  by  silver  advocates  in  England  is  to  corn  ct  this  appreciation  of  gold,  and 
Tl  ise  prices,  so  that  the  British  workman,  though  getting  the  same  nominal  wages,  will 
g t only  half  the  real  wages  be  gets  now,  and  the  British  manufacturer  thus  be  enabled 
U compete  with  the  Indian  manufacturer. 

A similar  view  is  taken  by  Senor  Romero,  the  Mexican  Minister  at  Washington,  in 
hs  article  in  ihe  Xorth  American  Review  for  June,  1805,  when  he  asserts  that  the 
d predation  of  silver  has  favored  Mexican  capitaasts  by  lowering  the  actual  w’ages  of 
tl  eir  employees. 

There  is  the  silver  question  in  a nutshell.  It  is  simply  the  question  as  to  whellier 
o ir  wage-earners  are  getting  too  high  wages.  The}-  may  as  well  face  the  question.  If 
age-earners  believe  they  are  getting  too  high  wages,  and  that  this  country  is  suffering 
ii  consequence,  all  they  have  to  do  is  to  take  lower  wages  ; or,  if  they  prefer  a 
r 'Undabout  waiy,  they  can  favor  free  coinage  of  silver  and  they  will  get  their  wages 
c it  down  half  without  any  further  trouble  on  their  pa;l ; and  we  will  be  blessed,  as 
a c India  and  China. 

QUANTITY  OF  3IONEY  VS.  QUALITT  OF  MONEY. 

It  is,  however,  urged  that  an  additional  suppl}^  of  money  will  so  stimulate  business 
a to  bring  better  times  for  the  wage-caraer,  as  well  as  for  every  one  else,  even  if  we 
d ) have  inflated  prices.  But  in  nothing  Is  human  experience  better  agreed  than  in  the 
C' inclusion  that,  provided  the  standard  is  maintained,  prosperity  and  business  activity 
a id  even  the  effectual  supply  of  currency  depend  upon  confidence  in  the  quality  ratlier 
tl  an  in  the  quantity  of  circulating  coin  or  notes.  I quote  again  from  31r.  Fairchild  : 

••  They  eay  that  the  amount  of  money  regulates  prices.  Does  it  have  any  great  effect  upon  prices 
If  it  Is  good  money  ? 

All  the  time  we  hear,  and  1 believe  It  Is  uncontraAheted,  that  about  S per  cent,  of  all  the  tran» 
a>  tions  of  the  people  of  ihis  country  are  made  In  money.  Ail  the  rest  of  the  transactions  are  made 
w th  the  other  media-checks,  notes,  and  uU  kinds  of  things.  If  this  is  true,  suppose  we  could  dotihle 
tl  e amount  of  money  in  an  instant,  what  would  we  have  done  ? We  would  have  doubled  5 per  cent, 
o the  whole.  What  would  we  haveadded  ? We  would  have  added  5 [)er  cent,  to  the  whole.  In  n thou- 
s;  nd  dollars  what  would  we  have  added  ? We  would  have  added  :gf*0.  But  suppose  in  adding  that  you 
h .ve  disturbed  the  minds  of  men  so  that  the  otlier  95  per  cent,  was  diminished,  as  has  been  done 
fi  ora  time  to  time,  during  the  last  few  years;  suppose  you  apply  your  percentage  to  8950,000,  and  cut 
tl  at  in  two.  owing  to  the  uncertainty  you  have  created  in  the  rain- Is  of  men  as  to  the  qujility  of  their 
n oney  ; suppose  you  have  only  affected  It  by  10  per  cent.— what  is  the  result?  Why,  yon  have  di- 
n inished  that  by  $95,  and  when  you  ceme  to  add  the  $50  trutt  vou  have  credited  by  doubling  your 
n oney  and  deduct  your  $95,  you  will  find  that  you  are  $I5  worse  off  than  when  you  started.  You 
a e4  1-5  per  cent,  worse  off  so  far  as  the  cir('.ulating  medium  that  really  transacts  your  affairs  is 
c ncerned.  That  is  one  of  the  great  reasons  why  we  find  these  great  disturbances  in  business  when 
n en  tamper  with  the  currency. 

“1  have  given  thi.-s  Illustration  In  answer  to  the  assertion  that  the  amount  of  money  regulated 
p ices,  because  some  monev  is  necessarj'  in  our  transactions.  True,  some  money  Is  necessary  still, 
b cause  we  have  not  yet  reduced  our  methods  of  business  to  such  a complete  system  that  we  settle 
6‘  erything  by  accounts. 

“Yes,  so  is  some  grease  on  the  axle  of  a wagon  necessary,  to  order  to  move  it  any  great  dis 
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(aiicc  at  ;iny  speed,  because  man  has  not  yet  gucceeded  In  making  an  axle  on  which  the  wheel  will 
revolve  entirely  without  friclion.  1 say,  we  can  say  with  equal  truth  as  to  my  wagon,  that  because 
soraegrease  is  necessary  on  tlie  axle,  therefore  the  amount  of  grease  fixes  the  cost  of  moving  a ton 
of  frei.:ht.  You  say  that  it  is  an  absurdity  ; it  is  not  true. 

“The  more  I have  thought  upon  this  question,  the  more  profoundly  impressed  I am  that  more 
people  are  concerned  in  the  quality  of  the  money,  of  actual  money,  tlian  Is  its  quantity.  Now,  we 
have  had  an  interesting  iilastralion  of  that  in  the  United  States  in  the  last  tix  months.  You 
feiuember  In  January  the  great  alarm  that  was  felt  in  our  business  circles.  You  remem^-er  that 
prices  were  falling,  and  that  there  was  distress  In  the  coninierciai  and  Industrial  centers  of  every 
kind.  Wliat  was  the  trouble  ? Tbe  troulue  was  that  mankind  had  (!0mo  to  doubt  the  quality  of  the 
ua>nr*y  of  the  United  States.  Quality  was  tlie  question.  Now',  what  was  done  ? The  Oovemmeril 
took  steps  to  sell  bonds  and  take  into  tlie  Treasury  of  the  United  Smtes  the  money  which  should  bo 
ihe  product  of  those  i)onds.  TJie  inevitable  result  of  that  was  to  diinin  jsli  thequantity  of  money  that 
would  be  iu  circulation  among  the  people  of  this  country.  The  other  obvious  effect  was  to  Imttrove 
the  quality  of  the  money  of  tlie  p('ople  of  tliis  country  and  to  remove  the  doubts  that  liad  arisen  In 
the  minds  of  the  people,  not  only  of  this  c-mutry,  iiut  of  the  whole  world,  as  to  its  future  qualitv. 

*‘  That  is  what  was  done  b^'  that  bond  transaction.  In  January' an  improvement  on  the  quality  of 
our  money  was  accomplished  nt  the  experi-ie  of  th©  quantity  In  elrcuiatlon.  What  was  the  result  » 
Prices  have  been  going  up  evei  since,  confidence  has  been  restored,  and  it  looks  as  if  we  were  at  the 
beginning  of  another  grand  era  of  prosperity.” 

‘‘FREE  COINAGE”  UNDEMOCHATIC. 


How  a freo  trade  OemocTat  can  lavor  fn-c  coinaLre  is  too  deep  forme.  It  clamored 
for  by  men  v.lio  liuve  silver  r.nd  want  t<'»  get  rltl  of  ii,  or  who  owe  ]»eoplc  gold,  and. 
when  tliuse  people  don't  want  silver,  want  lo  make  ihem  tak(*  silver  instead.  That  is 
the  worst  kind  t)f  proteelion.  Piotet  lion  liy  a tariff  is  lo  make  you  buy  goods  of  one 
man  as  distinguisiied  frum  anollier,  lo  make  yovt  ]»uy  certain  goods  as  (iisiinguished  from 
oilier  goods  wliicii  you  might,  under  the  cireum  lances— price,  and  so  on — iirefer.  Now, 
tliere  are  two  ends  to  every  Iransaetion ; anti,  generally  s]>eaking,  the  other  end  to  the 
delivery  of  goods  is  the  i>aymeiii  of  money.  It  is  the  same  kind  of  ])rclectiou  and  the 
same  kind  of  tyranny  to  meddle  with  the  dollar  • llmt  you  shall  tak(‘.  whether  you  want 
them  or  not,  as  to  nieddh*  wilh  tin.*  l uat  that  i shall  take,  whether  1 want  it  or  not. 
Tliere  is  no  difference  between  the  two.  The  present  movement  for  free  silviT,  so 
called,  i-i  not  a movement  for  free  coinage  of  silver  at  all.  It  is  not  a movement  to 
enable  people  to  get  silver  wlio  wai;t  lo.  It  isti  moveiiieiUto  jn’otect”  -ilver — toniake 
you  take  silver  when  oilurwise  yi>u  wouldit'r  do  it. 

Nowliere  mon*  generally  Ih  m among  ln*e  tradi  rs  is  it  stated  and  admitted  tliat  all 
trade  is  barter,  tiiat.  money  is  only  the  medium  of  exchange.  That  is  a geiicraily 
admitted  fact  by  free  traders  and  ju'tileelioiii'ls  alike,  it  does  not  mean  that  we  don  l 
kno\^'*  bow  exchanges  arc  made.  We  do.  Tiiev  are  made  lirst  into  n onev.  and 
then  from  mouev  into  the  goods  that  we  get,  either  immediaiciv  or  mediately,  in 

return  for  mouev.  In  other  wortis,  monev  is  Ihc  medium  through  wliich  what  we 

, * - 

sell  heeumes  convertul  into  what  we  i>uy.  We  insi-st  niioii  freedom  of  trade.  AW* 
sa\'  we  Lave  a right  to  sell  where  we  can  sell  m ailvaniageously,  and  a right  lo  ]n;\ 
where  we  can  buy  most  cheaply,  and  fnat  this  is  a sacred  rigiit  that  the  Government 
must  not  interfere  with,  ibu  is  i;  nut  a fan  e to  talk  al>out  free  iradt*,  when  you  havi- 
money  between  ilie  two  ends  of  t very  barter,  if  Government  interferes  from  day  l • 
day  with  lliat  money  V You  can  liave  all  ihe  "free  trade”  you  ])lease ; and,  if  yon 
will  only  allow  me  to  iaauii)ulate  the  money  that  stands  between  the  ends  of  the  trade, 
I will  soon  put  all  the  money — and  goods,  too,  for  that  matter — at  wliicliever  end  }'ou 
say,  and  there  will  be  no  tbiiublerig  about  it,  eiiher.  That  is  why  it  is  iucompre- 
bensihle  to  me  that  the  man  who  favnis  free  trade  should  for  a moment  favor  inter- 
ference l>y  government  with  the  medium  of  tr.ide.  You  cannot  liuve  free  trade  unless 
YOU  Ii-nve  trade  free — from  the  article  you  sell  straight  througli  to  the  article  you  buy 
^straight  through  the  medium  you  use. 


FREE  COINAGE  DISSECTED. 


QUESTION  SHOULD  BE  SETTLED  LROMPTLY. 

P'or  the  time  being  tlie  enrrency  question,  like  Aaron’s  rod,  has  swallowed  up  all 
oth  ?r  p<)htical  issues.  It  will  continue  to  engross  public  attention  until  it  is  settled  and 
seti  led  rightly.  But  that  is  not  all.  It  is  of  almost  equal  importance  tliat  it  be  settled 
pro  nptly.  Indeed,  were  it  simply  a question  of  the  present  agitation  continuing  for  a 
coi,  pie  of  years  or  of  .suffering  the  damage  and  gaining  the  experience  that  would  come 
fro  u the  prompt  trial  of  free  coinage  and  repentance  therefrom,  I verily  believe  the 
.att  >r  would  be  the  less  disastrous.  If  every  creditor  in  this  country  should  lose  the 
im.  tint  coming  to  him -demoralizing  as  such  an  experience  would  be— there  would  be 
no].roperty  destroyed  ; and  if  there  were  confidence  that  the  procedure  would  not  be 
rep.  ated,  very  few  would  starve  or  freeze  to  death,  busim  ss  would  go  ahead,  and  our 
peo  lie  would  work  and  thrive.  So  long,  however,  as  unci  rtainty  continues,  so  long  as 
cap  talists  are  afraid  to  loan  funds  for  fear  that  repayment  will  be  made  them  in  cheap 
moi  ey,  there  will  continue  a partial  paralysis  that  clogs  every  wheel  of  industry  that  im- 
ped 's  every  enterprise  which  would  employ  laborer  develop  the  country,  and  that  leaves 
out  of  work  a great  proportion  of  those  who  otherwise  would  be  steadily  and  profitably 

enq  loyed.  All  the  blessings  of  which  the  free-coinage  advocates  dream  would  be  far 

less  than  those  of  the  prosperity  which,  in  two  years  after  uncertainty  is  ended  will 
hav  , been  shared  by  our  people.  All  the  disasters  of  free  <minage  would  be  less  could 
the}  be  promptly  realized,  than  the  losses  of  a couple  of  years  more  of  continuous  ob 
stru  ;tion  of  our  business  enterprises  by  free-coinage  agitation. 

J 0 fight  for  sound  money  should  be  easy  for  a Democrat.  Sound  money  has  always 
beer  among  the  principles  for  which  have  battled  in  the  past  Jefferson  and  Jackson 
and  Tilden,  and  in  the  fight  on  behalf  of  which  Cleveland  is  leading  to-day  Not 
men  ly  this,  but  the  form  which  the  issue  now  takes  is  just  the  one  which  can  leave  no 
real  Democrat  in  any  doubt  as  to  what  must  be  his  position.  It  is  a Democratic  prin- 
ciph  that  a man  should  be  left  free  to  make  his  contracts  on  the  terms  he  thinks  best 
and  hat  the  law  should  intervene  only  to  make  men  stand  by  their  contracts.  Free 
coin  .ge  of  silver  proposes  to  interfere  with  every  contract  and  to  help  every  debtor  to 
brea  c the  contiacts  he  has  already  made.  Democracy  is  pledged  to  oppose  arbitrary 

infei  Terence  by  Government.  Free  coinage  involves  the  most  pestiferous  interference 
poss  ble. 

7 his  issue  must  be  met  by  prompt  repudiation  of  the  undemocratic  notion  that  Gov* 
ernn  tmt  should  constantly  interfere  with  our  standards  of  value,  and  by  prompt 
asset  ion  of  the  Democratic  principle  that  Government  should  mind  its  own  businesi 
and  . et  others  do  the  same.  In  the  light  of  our  experience  v ith  flat  money  legislation, 
from  the  greenback  to  the  Sherman  pig-silver  certificates,  this  long-suffering  country 
will  inally  learn  that  v^ealth  is  not  created  by  flat,  but  is  made  by  labor  ; that  the  law 
can  I ut  no  dollar  into  any  man’s  pocket  unless  it  first  lake  it  from  the  pocket  of  some 
othc!  man.  and  that  wage  earners  are  first  and  most  intereste.i  in  opposing  interferences 
by  la  ,v.  There  has  never  yet  been  made  a law  to  put  into  any  laboring  man’s  pocket  a 
sing!  dollar  that  he  did  not  earn.  He  of  all  men,  therefore,  has  the  best  right  to 
insisi  that  there  shall  be  no  law  pa.ssed  that  will  raise  the  price  of  what  he  has  to  buy, 
and  t lus  take  from  him  some  portion  of  what  he  has  earned. 

E -ery  man  for  his  own,  and  God  help  us  all,  is  the  Democratic  motto.  Each  living 
on  hi  neighbor,  and  the  Devil  take  the  hindmost,  is  the  free  silver  doctrine. 
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III.  “Sound  Currency”  Series. 


Sound  CuurencT  is  a semi-monthly  publication  devoted  to  setting  forth  accurate  and  tinudy 
information  upon  currency  questions.  Tut  Subscription  Piucr  per  Year  is  SI;  in  Clubs  of 
10  OR  More,  50  Cents  ; and  in  Clubs  of  2.5  on  More.  40  Cents, 
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NATIONAL  AND  STATE  BANKS.  Horace  White.  IG  pp  
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BIMETALLISM  IN  HISTORY.  Henry  Loomis  Nelson,  r-  pp 

THE  5VORLD'3  CURRENCIES.  Richard  P.  Rothweil.  21  pp 

NEW  A'ORK  BANK  CURRENCY.  L.  Carroll  Root.  Slop 

THE  CURRENCY  FAMINE  OF  1803.  John  De  Wilt  Warner.  20  pp 

THE  PEOPLE'S  MONEY.  Wm.  L.  Trenholm.  32  pp 

SCOTCH  BANK  CURRENCY.  Adam  Smith.  tFirst  published  in  I7rC)  12pp. 
OUR  PAPER  CURRENCY— As  It  Is  and  as  It  Should  Be.  W.  Dodssvorth. 

10  PP 

STATES  AS  BANKERS.  L.  Carroll  Root.  32  pp  

COIN'S  FINANCIAL  FOOL.  Horace  White.  2J  pp 

A FINANCIAL  CATECHISM.  Fred  Perry  Powers.  16  pp 

NEW  ENGLAND  BANK  CURRENCAL  L.  Carroll  Root.  31  pp 

THE  BULLION  REPORT— Parliament  Committee,  1810.  32  pp 

A STABLE  MONETARY  STANDARD.  Ilciuy  Farquhar.  20  pp 

“P'REE  COINAGE  ” DISSECTED.  John  De  Witt  Warner.  10  pp. . . . 

U.  S.  COINAGE  AND  CURRENCY  LAWS.  18  pp 


IV.  Pamplilets,  Speeches,  Leaflets, 


ATKINSON,  ED W.— Forced  Loans,  Greenbacks,  Sherman  Notes  and  Silver 

Certificates.  Leatlet 

ATKINSON,  EDW.— The  Banking  Principle.  30  pp 

ATKINSON,  EDW.~ M'hy  Aloney  Is  Scarce  in  the  Southwest.  Dodger 

BLISS,  II.  L.— Bad  Money  and  Wages.  Leaflet 
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CARLISLE,  IION.  J.  G.— Bowling  Green,  Ky.,  May  25, 1895.  35  pp 

CARLISLE,  IION.  J.  G.— Louisville,  Ky  , June  1 1,  1895.  13  pp 

CLEVELAND,  GROVER— The  Real  Issue.  Leaflet n 

DODSWORTH,  WM.— Cheap  Money  : A Talk  BeOvecn  Sam  Silver,  Frank  Flat 

and  Ben  Banks.  8 pp 

DONNELL.  E.  J.- Free  Coinage  of  Silver  the  Ruin  of  All  Credit.  8 pp 

HAZARD,  ROV^LAND— Do  You  Want  “Cheap  Money”  ? Leaflet 

INGALLS,  M.  i:.— Greenbacks  and  Depreciated  Currency  Must  Go.  8 pp 

KNOTT,  RICHARD  V.— A Currency  Catechism,  1895.  15  pp 

McLEOD,  HENRY"  DUNNING— Silver  Coinage  Historically  Considered.  13  pp 

MOORE,  ROBT.— Farm  Products,  Wages  and  Silver.  8 pp. . . . 

MORTON,  J.  STERLING— Fallacies  of  Free  Silver  Arguments.  Leaflet 

PATTERSON,  J03IAH- Ad  '.rcss  at  Dallas,  Tex.,  May  31,  1B9.\  14  pp. 

SAMPSON,  JOS.— Low'  Prices,  Their  Cause  and  Effect.  Leaflet 

SMITH,  HOKE— What  Free  Coinage  Means.  8 pp 

WINDYIULLER,  LOUIS— What  We  May  Expect  from  Free  Coinage.  1 PP--- 
SILVER  AND  THE  DOOM  OF  WAGES.  Dodger 
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V.  Cartoons,  Cuts,  etc. 

Ttiis  -ftopply  Bureau  is  now  prepared  to  furnish  Sound  Currency  Cuts,  Cartoons,  etc.  Samples  an« 
wxes  will  be  furni.shed  on  application. 
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